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As known to all, financial activity plays a pivotal role in the modern economy. 
There are a few divergent opinions about the relationship between stock market and 
economic growth, although most of current economists agree on the proposition that 
the financial development promotes economic growth. The thesis adopts positive 
analysis method to study the relationship between stock market and economic growth. 
Based on this, we analyze the reason why the stock market has a weak correlation 
with the economic growth, and then bring the relevant strategies to enhance and 
perfect stock market in China recently. 
The dissertation contains five chapters, and arranges as follows: 
In Chapter One, we introduce the current research on the relationship between 
stock market and economic growth inside and outside in the literature summary, and 
then give a briefly appraise on them. 
In Chapter Two, we elucidate how stock market to accelerate economic growth 
in theory. We analyze factors and channels stock market affecting growth, and then 
discuss the transmission mechanism of stock market acting on macro-economy.  
In Chapter Three, we research how the stock market to contribute to the 
development of economy in China.  
In Chapter Four, we utilize Regression Analysis, Unit Root Test, Co-integration 
Test, Granger Causality Test and Impulse Response Function etc. in the empirical 
study about the relationship between stock market and economic growth. It turns out 
that stock market affects consumption, investment and money demand weakly, and 
contributes faintness to GDP growth and collocation of society resources. To sum up, 
currently, the relationship between stock market and economic growth in China is 
faint. 
In the last chapter, we analyses the political and economic roots of the faint 
correlation between stock market and economic growth. Then we puts forward 
material policy advices to enhance the efficiency of stock market, such as emending 
relevant security statute, perfecting corporate governance， strengthening intendance, 
establishing some regulations to protect the rights and interests of investors, 
accelerating interest rate marketization, constructing multi-layer stock market system 
and so on. 
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第一章 相关文献综述 
第一节  国外研究成果剖析 












力，流动的股票市场促进了长期经济的增长和繁荣 [1] [2]。 
另一方面，Stiglitz（1985）从流动性与上市公司的融资成本角度分析了股票
市场的作用。他认为，股市过强的流动性和信息透明度，容易导致投机和搭便车
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